












HOSURFHVRQXQFD OLQHDOQL LPSHUVRQDO HQSRV
GH OD FDOLGDG HQ WRUQR DO TXp VH HQVHxD \ VH
DSUHQGHFyPR\SDUDTXp
(Q UHODFLyQ D HVWD WDUHD GH IRUPDFLyQ OD
8QLYHUVLGDG FRPR LQVWLWXFLyQ GH HQVHxDQ]D
VXSHULRU TXH SRVHH HO SRGHU GH FRQIHULU ORV




(WLPROyJLFDPHQWH UHODFLRQDGD DO FRQFHSWR
GH XQLYHUVDOLGDG OOHYD LQWUtQVHFDPHQWH HQ VX
QDWXUDOH]DHOFRPSUHQGHU\VHUFRP~QDWRGRV
VLQ H[FHSFLyQ GH QLQJXQR DVt FRPR WDPELpQ
GHVGH XQD UHVSRQVDELOLGDG QR VyOR DFDGpPLFD
VLQR SROtWLFR VRFLDO SHUWHQHFHU \ H[WHQGHUVH





%DMR HVWD SHUVSHFWLYD XQLYHUVLGDG \ VRFLHGDG
QR UHVXOWDQ HVWDPHQWRV HVWDQFRV VLQR TXH OD





GH OD ODERU XQLYHUVLWDULD TXH WUDVFHQGLHQGR
OD IRUPDFLyQ FLHQWtÀFR DFDGpPLFD EXVFDUD
DSRUWDU D VX GHVDUUROOR  (Q GHÀQLWLYD XQD
VRFLHGDG UHVSRQVDEOH GH OD XQLYHUVLGDG GH OD
FXDOVHQXWUH\XQDXQLYHUVLGDGFRPSURPHWLGD
FRQODVRFLHGDGTXHODFRQWLHQH
/D 8&$ UHFRQRFH OD LPSRUWDQFLD TXH WLHQHQ
ODpWLFD\ODMXVWLFLDHQODIRUPDFLyQSURIHVLRQDO
\SHUVRQDOGHORVHVWXGLDQWHV/DV-RUQDGDVGH
pWLFD SUHWHQGHQ LQÁXLU HQ SULPHU OXJDU HQ ´OD
SHUVRQDµSDUDTXHDVXYH]LQFLGDQHQODUHDOLGDG
QDFLRQDO HVWXGLDQGR GH PDQHUD RSHUDWLYD
H LQWHUGLVFLSOLQDULD ORV JUDQGHV SUREOHPDV
TXH YLYH HO SDtV 'H HVWD PDQHUD JHQHUDPRV
FRQRFLPLHQWRVUHOHYDQWHVTXHSUHVHQWHQGHVGH
OD UHÁH[LyQ FROHFWLYD SURSXHVWDV \ HVWUDWHJLDV
+/%#,/.$+'2%0
6LQHPEDUJR\SDUDOHODPHQWHDODJUDYDPLHQWR
GH FXHVWLRQHV VRFLDOHV FRPSOHMDV FRPR
ODV DFWXDOPHQWH SDGHFLGDV HV SRU WRGRV
UHFRQRFLGD OD OHQWLWXG H LQGLIHUHQFLD TXH HO
PXQGR DFDGpPLFR KD GHVSOHJDGR D OD KRUD GH
DSOLFDUVXVFDSDFLGDGHV\DSWLWXGHVHQDVXQWRV
VRFLDOHV XUJHQWHV (VWD VLWXDFLyQ H[LJH TXH
ODV XQLYHUVLGDGHV UHGHÀQDQ VX UHODFLyQ FRQ OD
VRFLHGDGUHQXQFLDQGRDOGREOHGLVFXUVRTXHKD
FRQGXFLGRDTXHPXFKRVHD ORTXHVHGHFODPH




SODQHV FXUULFXODUHV XQLYHUVLWDULRV DVt FRPR
QXHYRV HQIRTXHV GH JHVWLyQ LQVWLWXFLRQDO TXH
SHUPLWDQ LQWHUQDOL]DU YDORUHV PiV DOOi GH
DGTXLULU FRQRFLPLHQWRV  UHVXOWDQ DOJXQDV GH
ODVPHWDV \ GHVDItRV D DOFDQ]DU HQ HO FRQWH[WR




PXFKDV YHFHV PDQLÀHVWDQ QR KDEHU VXSHUDGR
ORV DERUGDMHV ÀOiQWURSRWHFQRFUiWLFRV R QR
KDQSDVDGRGHVHUH[WUDFXUULFXODUHVXRSWDWLYDV





%DMR HVWD FRQFHSFLyQ IRUPDU ELHQ D XQ
HVSHFLDOLVWD HQ DOJ~Q FDPSR WHFQROyJLFR R
FLHQWtÀFRSDUHFLHUDVHUXQSUREOHPDSHGDJyJLFR
TXH VH SXHGH UHVROYHU 6LQ HPEDUJR OXFKDU
FRQWUD OD FULVLV GH YDORUHV HQ OD SREODFLyQ




ORVPiV YXOQHUDEOHV HQWXVLDVWD \ FUHDWLYD FRQ
ODSURPRFLyQGHOGHVDUUROORSDUWLFLSDWLYRGHOD







!OPDUFRGHUHDOLGDGDFWXDOFUHFLHQWHPHQWHFRPSOHMR MXQWR D OD LGHQWLGDG TXH QRVFDUDFWHUL]DFRPRXQLYHUVLGDGHVDQXQFLD
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UHVSRQVDEOH \D QR SXHGH VHU HQWHQGLGD
FRPR XQ ´FRPSOHPHQWR GHVHDEOHµ D OD
IRUPDFLyQ SURIHVLRQDO VLQR FRPR XQ HMH GH













2'(-$&."#/&0'0(/"(0"/'##422'(3">4#("$(-$("$*4#$4(3">4#7 'H HVWD IRUPD HO TXHKDFHU DFDGpPLFR \ OD
H[SHULHQFLD XQLYHUVLWDULD GH 5HVSRQVDELOLGDG
"#$%&'!()*+',&-!.+,+&.)-,)!/#(,&')$%0#*1!!
$KRUD ELHQ ORV GRV SULQFLSDOHV SURSyVLWRV GH
+-&! +-%2)(*%0&0! *#-! &-,)! ,#0#! '&! /#(.&$%3-!
KXPDQD \ SURIHVLRQDO SURSyVLWR DFDGpPLFR
4! '&! $#-*,(+$$%3-! 0)! -+)2#*! $#-#$%.%)-,#*!
SURSyVLWRGH LQYHVWLJDFLyQ LQWHUUHODFLRQDGRV
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WUDEDMDU SDUDOHOD \ FRPSOHPHQWDULDPHQWH
HQ WRUQR D ORV FLQFR LPSDFWRV TXH OD ODERU
XQLYHUVLWDULD JHQHUD LPSDFWRV HGXFDWLYRV
LPSDFWRV FRJQRVFLWLYRV \ HSLVWHPROyJLFRV
LPSDFWRVVRFLDOHVLPSDFWRVGHIXQFLRQDPLHQWR
RUJDQL]DFLRQDO  H LPSDFWRVPHGLRDPELHQWDOHV
GHÀQLpQGRORV FRPR ORV SULQFLSDOHV HMHV GH VX
JHVWLyQHQHVWDWHPiWLFD




1R HVÀODQWURStD QLPHUR JDVWRGH LQYHUVLyQ
VRFLDO IXHUD GHO iPELWR GH DFFLyQ GH OD
XQLYHUVLGDGSDUDUHGLPLUODV´PDODVµSUiFWLFDV
R OD ´PDODµ FRQFLHQFLD GH VXV LQWHJUDQWHV/D
568QRVHHQWLHQGHEDMRHO OHPD´/DVVREUDV
DODVREUDVµ
/D 568 HV XQD HVWUDWHJLD GH JHUHQFLD pWLFD
H LQWHOLJHQWH GH ORV LPSDFWRV TXH JHQHUD OD
XQLYHUVLGDG HQ VX HQWRUQR KXPDQR VRFLDO \
-&,+(&'1
&!"
(VWD GLÀFXOWDG VH HQFXHQWUD tQWLPDPHQWH
UHODFLRQDGD D OD H[LJHQFLD GH FRKHUHQFLD
LQVWLWXFLRQDO FRQ OD LGHQWLGDG \ ORV SULQFLSLRV
GHFODUDGRV TXH FRQOOHYD HO HQIRTXH GH 568
(VWDLGHQWLGDG\HVWRVSULQFLSLRVLQVWLWXFLRQDOHV
VRQ DPSOLDPHQWH SURFODPDGRV SHUR QR
QHFHVDULDPHQWHYLYLGRVDO LQWHULRUGHODSURSLD
!"#$%&'$(&)%*+%&,-".&/$"&$0*1-*$223*2$*%-(-.&4$4*
GH DYDQ]DU LQWHUQDPHQWH HQ SURFHVRV TXH ORV
-5-(/&,&(-%*-%*-2*43$*$*43$0
/RV XQLYHUVLWDULRV IiFLOPHQWH FDHPRV HQ OD
WHQWDFLyQGHWHQHUPX\FODURORTXHRWURVGHEHQ
KDFHUDXQTXHLQWHUQDPHQWHQXHVWURVSURFHVRV
GHFLVLRQDOHV SRVWXUDV WHyULFDV SUiFWLFDV
GRFHQWHV SURIHVLRQDOHV DGPLQLVWUDWLYDV
FRQWDEOHV\RUJDQL]DWLYDVGLVWHQPXFKRGHORV
LGHDOHV TXH SURFODPDPRV TXH HQVHxDPRV D
%+-./"!.*$2+6%!.*!*/"$%.5-"&6!.*$2*6-4&!0
'HVGH HO HQIRTXH GH 568 D QLYHO GH JHVWLyQ
LQWHUQD ´OD PHWD HV RULHQWDUOD KDFLD OD
WUDQVIRUPDFLyQGHODXQLYHUVLGDGHQXQSHTXHxD
FRPXQLGDGHMHPSODUGHGHPRFUDFLD\HTXLGDG
GRQGH VH VXSULPDQ ODV VHJUHJDFLRQHV \ VH
FRUULMDQORVSULYLOHJLRVGRQGHODWUDQVSDUHQFLD
SROtWLFD\ HFRQyPLFD VH HMHU]DHQ OR FRWLGLDQR
7* 4!%4-* .-* #-./&!%-* 4-.4-* +%* 6!4-2!* 4-*
GHVDUUROORVRVWHQLEOHµ
82*22$6$4!*$*2$*(!9-"-%(&$*&%./&/+(&!%$2*&%/-"%$*
HV DVt HO SULPHU UHFODPRTXH WRGDXQLYHUVLGDG
"-(&:-*(+$%4!*4-(&4-* /"$%.&/$"*-2* ($6&%!*4-* 2$*
568 6X HIHFWLYLGDG SDUD SODQWHDU DFFLRQHV
WUDQVIRUPDGRUDV HQ HO H[WHULRU VH VXVWHQWD HQ
JUDQ PHGLGD HQ OD YLYHQFLD H[LJHQWH GH HVWH
22$6$4!*&%/-"%!*$*2$*(!9-"-%(&$0
6LQ HO H[WUHPR FXLGDGR SRU HVD ´SHGDJRJtD
&%,&.&:2-* -./"-(9$6-%/-* "-2$(&!%$4$* (!%* 2$*
HMHFXFLyQ GH UXWLQDV HQ OD LQVWLWXFLyQ UXWLQDV
LQWHUVXEMHWLYDV TXH OHJLWLPDQ GH PDQHUD
VXWLO \ QR WDQ VXWLO SUHMXLFLRV YDORUHV SRFR
GHIHQGLEOHV GLVFULPLQDFLRQHVµ  WRGR HVIXHU]R
GH LQVWLWXFLRQDOL]DFLyQ GH OD 568 VHUi YLVWR
FRPRXQPDTXLOODMHFRVPpWLFRYDFtRGHVHQWLGR
<DTXHKDEODUGH5HVSRQVDELOLGDG6RFLDOFRPR
PRGR GH JHVWLyQ LQWHJUDO VXSRQH XQ DYDQFH
FXDOLWDWLYR LQVWLWXFLRQDO GH WUDVFHQGHQFLD
\D TXH OD PLVPD DWUDYLHVD \ DUWLFXOD WRGDV
ODV SDUWHV RUJiQLFDV GH OD 8QLYHUVLGDG OD
'RFHQFLDOD,QYHVWLJDFLyQOD3UR\HFFLyQVRFLDO
\OD$GPLQLVWUDFLyQ
(Q HVWH VHQWLGR HO FXUUtFXOR RFXOWR FRQFHELGR
FRPRHOFRQMXQWRGHQRUPDV\YDORUHVTXHVRQ
LPSOtFLWDPHQWH SHUR HÀFD]PHQWH HQVHxDGRV
HQ XQD LQVWLWXFLyQ UHVXOWD FODYH <D TXH HO
HVWXGLDQWH QR VyOR DSUHQGH HQ OD XQLYHUVLGDG
VXFDUUHUDVLQRTXHDSUHQGHGHODXQLYHUVLGDG
KiELWRV \ YDORUHV 'H DOOt OD REOLJDFLyQGHVGH
HVWHHQIRTXHGHTXHODXQLYHUVLGDGVHJHVWLRQH
$* .3*6&.6$* (!6!*+%$* (!6+%&4$4* .!(&$26-%/-*
HMHPSODU
(V HQ HVWH SXQWR GRQGH HO HQIRTXH GH
5HVSRQVDELOLGDG 6RFLDO 8QLYHUVLWDULD VH
GLIHUHQFLD GHO PRGHOR FOiVLFR GH SUR\HFFLyQ
VRFLDO YROXQWDULD R GH OD H[WHQVLyQ TXH VyOR
DEDUFDHOFXDUWRUXEURGHLPSDFWRVHOLPSDFWR
VRFLDO
(VWH GHVSOD]DPLHQWR TXH LPSOLFD GHMDU GH
DWHQGHU VyOR D ODV DFFLRQHV H[WHUQDV GH OD
XQLYHUVLGDG YROXQWDULDGR H[WHQVLyQ SDUD
$,$%'$"* 9$(&$* +%$* #-./&)%* &%/-#"$2* 4-* 2$*
RUJDQL]DFLyQ DFDGpPLFD UHVXOWD OD FODYH SDUD
FRPSUHQGHU GH PRGR PDGXUR OR TXH SXHGH
\ GHEH VLJQLÀFDU OD 5HVSRQVDELOLGDG 6RFLDO
8QLYHUVLWDULD HQ QXHVWUDV XQLYHUVLGDGHV
HYLWDQGR ORV FDPELRV FRVPpWLFRV TXH VyOR
(!%4+(-%* $* .-#+&"* 9$(&-%4!* 2!* 6&.6!* 4-*
VLHPSUHSHURFRQGLVWLQWRQRPEUH
3URGXFWR GH HVWH GHVSOD]DPLHQWR HO HQIRTXH
4-* ;<=* "-.+2/$* 4&53(&2* 4-* $.&6&2$"* -%* 2$*
GRFHQFLDHQODLQYHVWLJDFLyQ\D~QHQODSURSLD
H[WHQVLyQ R SUR\HFFLyQ VRFLDO SHUR HQFXHQWUD
VX FRVWDGRPiV FRPSOHMR FXDQGR VX DGKHVLyQ
VXSRQHPRGLÀFDFLRQHVSURIXQGDVHQODJHVWLyQ
LQWHUQD GH OD SURSLD XQLYHUVLGDG (VWR HV
PRGLÀFDU SDXWDV SURFHGLPLHQWRV \ FXOWXUDV
RUJDQL]DFLRQDOHV H[LVWHQWHV D OD OX] GH XQ
&4-$2* 4-* /"$%.5!"6$(&)%* -%* (2$,-* 4-* >+./&(&$* 7*
HTXLGDG
&#"""""








8QLGRKDHOOR HV LPSRUWDQWH UHVDOWDU ORV ODUJRVSOD]RVTXH
VXSRQHQ HVWRV SURFHVRV GH LQVWLWXFLRQDOL]DFLyQ HIHFWLYD \








(PSUHQGHU SURFHVRV GH LQVWLWXFLRQDOL]DFLyQ HIHFWLYD GH
56 HQ ORV iPELWRV XQLYHUVLWDULRV LPSOLFD DVtHQWUH RWURV
DVSHFWRVHQIUHQWDUXQHVSHMRH[LJHQWHSDUDUHÁHMDUVHHQpO
\DOPLVPRWLHPSRQRTXHGDUDWUDSDGRVHQVXLPDJHQ
6yOR DVt ORV HVIXHU]RV SRU LQVWLWXFLRQDOL]DU UHDOPHQWH HO
HQIRTXH GH 568 DO LQWHULRU GH QXHVWUDV XQLYHUVLGDGHV
SXHGHQ FRQVWLWXLUVH HQ KLWRV IXQGDQWHV HQ OD GHFLVLyQ GH
PLUDUQRVFUtWLFDPHQWHHLQGDJDUHQHOPRGRGHVHU\KDFHU
XQLYHUVLGDG VLQ GHMDU GH LQWHUSHODUQRV DFHUFD GH FyPR
VHJXLU FRQVWUX\HQGR QXHVWUD WDUHD FRPSURPHWLGD FRQ OD
VRFLHGDGHQFRKHUHQFLDFRQODPLVLyQTXHQRVFDUDFWHUL]D
/DE~VTXHGDGHFRKHUHQFLDPRUDOHQWUHHOGLVFXUVR\
ODSUiFWLFDLQVWLWXFLRQDOHVHOKRUL]RQWH
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